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Business and Banking Conditions in the United States 


Volume of industrial production in- 
creased sharply in September, owing 
mainly to a continued rise in output of 
durable manufactured products, and 
this month a further increase is indi- 
cated. Prices of basic industrial mate- 
rials advanced in September and the 
first half of October. 


Production. The Board’s seasonally 
adjusted index of industrial produc- 
tion, which for three months had been 
at a level of 121 per cent of the 1935-39 
average, advanced to about 125 per 
cent in September. In the durable 
goods industries increases in output 
were general. Steel production rose 
to 93 per cent of capacity, and in the 
first half of October the rate was 


slightly higher as new orders con- 


tinued in large volume both from do- 
mestic and foreign sources. Steel ex- 
ports amounted to about 20 per cent 
of ingot-producing capacity in August, 
the latest month for which data are 
available, with nearly three-quarters of 
these shipments going to the United 
Kingdom and Canada. Activity in 
the machinery, aircraft, and shipbuild- 


ing industries advanced further in 
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September following considerable in- 
creases in August, and automobile out- 
put increased sharply as volume pro- 
duction of new model cars was rapidly 
attained. Plants producing railroad 
cars and locomotives also showed an 
expansion in activity. Lumber pro- 
duction continued to rise under the im- 
petus of a growing volume of demand 
for defense program purposes. 

Changes in output of nondurable 
manufactured goods and minerals in 
September were mixed. At wool tex- 
tile mills activity advanced sharply 
further to near the peak reached last 
autumn, reflecting in part expanding 
production on government orders. At 
cotton mills, however, activity showed 
less than the usual seasonal rise, fol- 
lowing a sharp increase in August, 
and rayon deliveries declined some- 
what owing partly to a strike at plants 
of one large producer. Shoe produc- 
tion also declined in September. Paper 
production remained in reduced vol- 
ume following a high rate of output 
during the early summer accompany- 
ing some inventory accumulation at 
that time. Output of most metals con- 


tinued large during September. Crude 
petroleum production, which had been 
curtailed sharply during the summer, 
rose considerably, but coal production, 
which for several months had been 
maintained at high levels, showed a 
smaller increase than is usual at this 
season. 

Value of new construction work 
started in September was lower than in 
July and August, according to reports 
of the F. W. Dodge Corporation and 
the San Francisco Federal Reserve 
Bank. The decline occurred chiefly 
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U. S. Department of Commerce estimates of 
the amount of income payments to individ- 
uals, adjusted for seasonal variation. By 
months, January 1934 to September 1940. 
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in contracts for defense projects which 
had been large in the previous two 
months. Awards for private residential 
building showed little change from re- 
cent high levels. Awards for other 
private work declined somewhat but 
continued considerably above the level 
of a year ago. 


Distribution. In September and the 
early part of October department store 
sales showed somewhat less than the 
usual seasonal increase from the ex- 
ceptionally high level reached in Au- 
gust. 

Freight-car loadings rose somewhat 
more than seasonally in September, re- 


flecting to a large extent increased 
shipments of miscellaneous freight. 
Loadings of coal, which have been 
large in recent months, showed less 
than the usual seasonal rise. 


Commodity prices. Prices of most in- 
dustrial materials, particularly lumber, 
steel scrap, nonferrous metals, hides, 
and wool, continued to advance from 
the middle of September to the middle 
of October, and there were also in- 
creases in some manufactured prod- 
ucts, notably cotton and woolen goods. 
Wheat prices were higher while prices 
of most other foodstuffs showed little 
change. 


Bank credit. Commercial loans at re- 
porting member banks in New York 
and 100 other leading cities continued 
to increase during the four weeks end- 
ing October 9, reflecting in part sea- 
sonal demands. Holdings of United 
States Government obligations de- 
creased further with the result that 
total loans and investments of these 
banks showed little change. 

United States Government security 
prices. Prices of United States Gov- 
ernment securities advanced in the 
second half of September and the first 
week in October, rising close to the 
high level of the year reached early 
last April. 


Business and Banking Conditions in the 


Philadelphia Federal Reserve District 


Industrial and trade activity in the 
Third Federal Reserve District has 
continued to expand. Direct produc- 
tion of defense materials is increasing 
substantially and demand for civilian 
goods is broadening. Advance buying 
is increasingly in evidence in many 
lines where delays in deliveries are ex- 
pected to result from heavy govern- 
ment purchases. 

Industrial production increased 1 
per cent more than usual from August 
to September and was 9 per cent above 
a year earlier. Early reports indicate 
that expansion in both durable and 
nondurable lines occurred in October. 
The gain from August was in the out- 
put of heavy manufactured goods; con- 
sumers’ lines in the aggregate declined 
and the production of anthracite, crude 
oil, and electric power failed to meas- 
ure up to seasonal expectations. 


Building activity continued to in- 
crease and was well above a year ago 
except in the case of public works and 
utilities. Sharp gains over 1939 have 
been shown in the erection and renova- 


tion of commercial and _ industrial 
structures. 
Consumer incomes in this district 


have advanced further. Wage dis- 
bursements increased from August to 
September in manufacturing and in 
most other major industries, the sharp- 
est gains being at anthracite mines 
and in trade and service establish- 
ments. Farm income continues well 
sustained at a higher level than last 
year. Both employment and income 
generally are well above a year ago. 
Retail trade sales showed sharp 
seasonal expansion in September, 


despite the unusually high level of 
Sales at whole- 


business in August. 


MANUFACTURING ACTIVITY 
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"PRODUCTION 


ADJ. FOR SEAS. VARIATION, 


sale also increased considerably. In- 
ventories have increased somewhat in 
the past year. 

Prices are generally firm, particu- 
larly in the case of basic industrial 
goods. 


Manufacturing. The demand for 
goods manufactured in this district has 
improved steadily since early in the 
summer. For some time most of the 
gains were in the production and sale 
of heavy capital goods, but with the 
expansion of the National Defense 
Program the scope of both govern- 
ment and private buying has broad- 
ened. Activity in heavy industries 
continues to increase from the un- 
usually high levels reached last sum- 
mer, and now sharp improvement is 
being noted in various textile and 
other consumers’ goods lines. 

Despite recent expansion in opera- 
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tion, mill backlogs have continued to 
grow and in many instances are larger 
than a year ago. Stocks of finished 
goods at reporting concerns are sta- 
tionary or declining but inventories of 
raw materials in many instances are 
being increased to cover heavier man- 
ufacturing needs. Prices are generally 
firm but have shown no substantial 
advances over a year ago except in a 
few basic lines. 

The most pronounced gains in or- 
ders are reported at iron and steel 
plants, cotton and woolen textile mills, 
and at establishments turning out vari- 
ous building materials. Advance com- 
mitments already have been made for 
a wide range of iron and steel products 
and forward buying is becoming heav- 
ier in a majority of textile lines, as 
large government orders increase the 
possibility of delayed deliveries to con- 
sumers handling civilian goods. 

Factory employment in Pennsyl- 
vania increased nearly 2 per cent fur- 
ther from August to September, when 
the number of workers was estimated 
at 952,000, or about 9 per cent more 
than a year ago. Wage disbursements 
increased 3 per cent in the month to 
approximately $24,700,000 a week, or 
22 per cent above September 1939. 
Preliminary reports indicate continued 
increases in employment and payrolls 
in October, particularly at establish- 
ments turning out iron and steel and 
textile products. 

In durable goods lines wage pay- 
ments increased 4 per cent in Septem- 
ber to a level 37 per cent above a 
year ago. The sharpest gains over 
August were reported by manufactur- 
ers of certain types of transportation 
equipment, heating and plumbing sup- 
plies, and stoves and furnaces. Sub- 
stantial increases also occurred in the 
case of basic iron and steel products, 
machinery and parts, hardware, and 
some of the building materials. At 
factories making nondurable goods, 
payrolls increased about 2 per cent 
from August and were slightly higher 
than in 1939, after continuing below 
year ago levels since the early spring. 

Working time in Pennsylvania fac- 
tories increased 3 per cent in Septem- 
ber to the peak level of the year. 
Average hourly earnings advanced 
fractionally to nearly 73 cents, and 
weekly wages rose from $27.33 in Au- 
gust to $27.73, the highest reported in 
the past seventeen years. 

In Delaware, the number of factory 


-workers employed showed virtually no 


change from August to September, but 
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Index numbers: percentages of the 1923-1925 average as 100 


+ Not included in production index. 


Adjusted indexes allow for the usual Adjusted for seasonal variation Not adjusted 
seasonal change in activity. Per cent change 
Unadjusted indexes reflect merely the 
actual change which may or may not heed July|Aug.| Sept. Sept, 1940 | 1940 Sept.|| July|A: 
be typical, 1939 1940/1940] 1940 | _7°™ from | 71939 [1940/1940 1900" 
Month} Year | mos 
ago ago | 1939 
Industrial production......... 85r/ 89 | 91 | 92p} + 1| +9] + 8] 86] 85] 890] o3p 
Manufacturing—total............ 81 || 86 | 89 Olp} + 2) 4+11/ +09 83 || 83 | 89 92p 
DURABLO GOODS... .cessek sce ss 72r] 93 | 92 | 101p] + 9 | +39 | +33 ]..... 
ee, GOODSiomaist = emaus ae 88r]| 82 | 86 83p|) 03) | — or — 4 eee ee e 
etal products.............5. 73 || 99 | 96r| 108 | + 8 | +42 | +40 | 73 94°] 99 | i03° 
plextileproduCtslty. cc )aele/alel « 80 | 69 | 78 | Zip} — 8 | —11 ar: 82 || 63r 73 78D 
Transportation equipment...... 89 1108 j121 | 188 | +14 | +55 | +38 84 105 |117 | 130 
MOO pPTOdUOtS). esha eek peta 83 || 86 | 83 8lpp — 1] —2]/+4+ 2 87 || 82 | 83 88p 
Tobacco and products......... 100 || 92 |104 | 102 | — 1 | + 2] + 5 | 116 |100 |111 | 118 
Building materials............ 41 | 40 | 42 43} +4)/+7|/+ 9 44 || 44 | 48 47 
Chemicals and products....... 128 |}129 |131 | 144p} +10 | +13 | +10 | 127 127 1131 144p 
Leather and products.......... 115 /116r|107 | 109p} + 1 | — 5 | — 9 | 126 |105 |110 120p 
Paper and DTG es ao. Saaenaeds 89 || 88 | 88 87 | — 0) — 2) + 2 88 || 85 | 85r]} 87 
Woalimininge hmm ssee telat se crs 761i) 83 | 73 68p]i — 7 | —10 | + 2 731i 65 | 56 66p 
JU EAC ecg Sacbabenac ation d 76r|| 82 | 72 66p]} — 8 | —18 | — 4 73r| 64 | 53 63p 
ASMA TN OWES ann mom oo oane odor 75 || 87 | 82 85 | + 4] +13 | +37 TUL 76) 77 87 
Crudeloil eee taee re oneer an es eer 432 |411 |413 | 407 |} — 2 | — 6 | + 0 | 432 |l411 |413 | 407 
a power 
EDM ake h ce eteceae Kote Rents ei 268 1292 |294 | 289 | — 2] + 8] + 8 ]| 262 |llo72 I2 
Sales, totalt. Any y Saeed oe ceoeS 265 276 |290 | 289 | — 0 | + 9 | +10 } 263 |l260 376 oa 
Sales to industriesf.........».. 180 184 |193 | 207 7 | +15 | +11 | 191 {1187 |198 | 219 
Employment and wages—Pa. 
Factory—Hmployment...........[....- ae etat| (oh oo eat + 2*| + 9*) + 84 84 | 87 | 90r| 91 
hee eer ae Sart ci Deen BROS ot Nese Be es is ae. +22* +19" 75 | 83 | 89 92 
an-hours Dia 28 = 100) ores Pons as Beg Ss. cre eee ara 24 4 
General Geco 1 + +22 72 || 81 | 87 89 
ENPIOVAMEME» Lees taicts see cvatisyove.n [lieeeyer: Peet edlteacenilteerate + 3*| + 7* 7*| 109 {1111 |113 | 117 
Payroilsiy ne vine wees ees Leeson G. S SvacellPareve cs) aia + 4*| +17*| +15*| 148 159 |167 | 174 
Building and real estate 
Contracts awarded}—total....... 79 || 93 | 90 04/+4+ 4) +19 5 77 
Residentialf. askisipuscmer pices i 51rj 51 | 49 68 ]/4+ 7/4 3 aa 8 6lr ee Pe 3 
Nonresidentialf.......... ..| 48r] 94 /104 | 111 | + 6 |+129 | +292 45 || 87 | 96 | 104 
Public works and utilitiest..... 214r/187 |187 | 157 | —16 | —27 | + 5 | 195 |161 |162 | 143 
Permits for building—17 cities....] 20 || 21 | 22 65 {+191 |+226 | +16 18 | 26 | 20 58 
Real estate deeds—Philadelphiat..} 55 || 58 | 57 63 | +10 | +14 | +14 47 || 58 | 55 54 
Writs for Sheriff sales—Phila.....] 244 256 |340 | 286 | —16 | +17 | — 7 | 2838 |l243 |397 | 339 
Distribution 
Retail trade BIOS uh. os discs 85 || 79 | 92 89p} — 3/ 4+ 5] + 4 87r|| 56r} 69 
stocks. a7 75 || 78 | 77 Tipp — 0 | 43). 08. 81 70° 74 335 
Wholesale trade§—sales..........]..... ssc ned ees cel| gare =+-19%) — 5% +. 6A ee oi, PREP ec 
: ebooksy sane) Paxac Pe Ee a ae sie alles ce olearen sce iL Sooty Sree 
Life insurance sales.............. 91 || 93 | 91 | 104 | +14 | 415 | 4/4] 73 I'90 | 77 | 83° 
New passenger auto. registrations.]..... Cepltokerstnl Ne eoerars —27*| + 2*| +33*| 66 11158 | 91 67 
Hotels—Occupancy.. .(1934=100)].....]]....]....]..... +17*| +17*| + 6¥*| 1114] 97 |109 129p 
i Income, total (1934=100)].....||. Sy 6) eee ieee +32*) +25*) + 9*| 104r] 85 | 98 | 130p 
Freight-car loadings—total....... 70 || 75 | 75 75 {+ 1/4 7) -19 79 || 78 | 79 85 
Merchandise and miscellaneous.| 67 || 73 | 73 7 +0/+ 9) 415 76 || 75 | 76 83 
CoallsOnie Aas ans ackatntirns make 76 | 79 | 77 76 —1)+ 1) +23 79 | 70 | 74 79 
Business liquidations 
DRED OF ese Sic co aacb nc ghetatenn wie a xt esc oa enats eet taeicnal beter +21* 1*| — 7* 5 
Amount ola bilities jer ae iscre cosets Pevensie ene |'o-o.0i ollcrarerine + 3* Leas —25* 3a" 3 3 a 
Payment of accounts 
Check payments:.4: «ecco neue ae 91 || 89 | 95 92] — 3 1 4 7 ie 
Rate of collections (actual) es tt al fai a 
Retail trade acwis-.<ciresen nese 34 || 33 | 35 Sot ste a) Soa eee 30 || 33 | 31 81 
Prices—United States 
WHOLESALE (1926=100).........]..... Seulivatoallesere + 1*| — 1*| + 2¥*| 790 | 78 | 77 78 
Barmiproducts: .a.cnai+ seinen eel eae Satie leaped eects + 1*| — 4*| + 4%} 69 | 66 | 66 66 
Hoodstwaeeet ar onpoodo So Aol jooooe Sickel (oa fun + 2*| — 5*) + 2*| 75 | 70 | 70 Tal 
Othercommodities).s...ms eschew. RE ore) eras ulster + O* + OF + 34] 82 || 82 | 82 82 
moa HOOD vec nie ain ceaterees eceterin'e [cusses esate evel anal iereme + 1* o*/ + 2*| 79 || 79 | 78 79 
Philatlelphiate ery si sanclsaalall «ere PaeollPeraversil Gaeta — 0*/ — 2*| + 0*} 801) 80 | 79 78 
BOVANMG OR Hoses oysugietetar store tite /eccnstaie [lcccests Reanaai Nate clthiane cue + 2* — 2*| + 2*| 77 | 76 | 74 7D 
% change from 
a Sept. June July Aug. Sept. 
(In millions of dollars) 1939 1940 1940 1940 1940. | Month | Weak 
ago ago 
Banking and credit 
heed ike Bc Bank 
Blerdiseounted!. ge... s.0 0-008 $ 0.3 $ 0.1 $ 0.2 $ 0.2 (0583 
Other bills and securities..,.... 236 200 197 196 195 = tee 
Member bank reserves......... 540 667 670 650 658 +1 +22 
Reserve ratio (per cent)........| 77.6 84.0 84.5 85.2 85.0 — 0 +10 
Reporting member banks 
TL PAMS exh iterate enummanes wiersere auclt' ¢ $ 403 $ 453 $ 460 $ 475 $ 474 — 0 +18 
HA WEBEIROI Ee settee sieis-cre ocdisiele 726 728 725 731 729 — 0 + 0 
Bankers’ acceptances outstanding. 8.6 8.9 9.1 9.7 9.3 = a seg 
* Computed from data unadjusted for seasonal variation. p—Preliminary. t—Revised, 


§ Bureau of the Cendus U.S. Department of C 
+ 3-month moving daily average centered at 3rd month, = yeaa 
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wage payments increased about 3 per 
cent, reflecting chiefly gains in the 
metal products, transportation equip- 
ment, and building materials industries. 
Employment was 8 per cent and pay- 
rolls 20 per cent higher than in Sep- 
tember 1939. Plants in southern New 
Jersey reported an increase in the 
month of 4 per cent in employment to 
a level nearly 19 per cent higher than 
a year ago. Wage payments showed 
a gain of 7 per cent in September and 
were 35 per cent larger than in the 
same month last year. 

The output of manufactured goods 
in this district on a seasonally adjusted 
basis expanded 2 per cent from August 
to September to a point about 11 per 
cent above that of last year. The 
principal gains in both the month and 
the year were in production of trans- 
portation equipment, chemical, and 
metal products. Substantial improve- 
ment was also reported in the case of 
building materials. Among the in- 
dividual lines, the output of steel and 
steel castings continued to show the 
sharpest gains in the metal industries, 
and in plants producing transportation 
equipment large increases were re- 
ported in shipbuilding and the output 
of locomotives and cars, and automo- 
bile parts and bodies. 

Activity at plants producing con- 
sumers’ goods in general declined from 
August to September, after allowing 
for seasonal changes. Small increases 
were reported in the output of shoes 
and leather products and cotton tex- 
tiles, as well as in certain food prod- 
ucts. The indications are that activity 
in early October expanded substan- 
tially in several of these lines. 

The output of electric power in- 
creased 2 per cent less than seasonally 
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from August to September. Total 
sales showed the expected expansion, 
while sales to industries advanced 7 
per cent more than usual. Both out- 
put and sales continued well above a 
year ago. 

Coal and other fuels. | The domestic 
market for fuels continues well sus- 
tained, reflecting seasonal expansion 
in sales of anthracite for heating and 
a heavy demand for coal and coke by 
industry. Exports of coal were con- 
sistently and sharply ahead of a year 
ago until September, when a decline 
of 11 per cent was reported. This was 
due chiefly to the heavy movement 
abroad in the first month of the war 
last year. Prices of fuels generally 
are firm, and above the level of a 
year ago. 

Production of anthracite increased 
less than seasonally from August to 
September. Colliery output averaged 
about 169,000 tons a day as against 
140,000 in August and 194,000 last 
year. The volume of coal mined is 
expected to increase considerably after 
the middle of October, when operations 
will advance to a five-day week for the 
first time since last winter. 

Production of bituminous coal in 
Pennsylvania expanded more than 
usual in September to the highest level 
of the year. But activity at the mines 
slackened somewhat in early October, 
according to preliminary reports. Pro- 
duction for the first nine months of 
1940 was about 82,034,000 tons or 37 
per cent above the low levels during 
the corresponding period last year and 
the largest since 1937. 

Output of by-product coke continues 
unusually large, reflecting the heavy 
requirements of producers of primary 


iron and steel. Production of gas and 
fuel oils expanded further in Septem- 
ber and was the largest since April. 
Thus far this year operations at by- 
product coke ovens and oil refineries 
have been substantially above 1939 
levels. 

Building. Building activity in this 
district, as measured by the trend of 
contract awards, increased more than 
seasonally from August to September 
and reached the highest point since 
1930. Employment and payrolls in 
the construction and contracting in- 
dustry of Pennsylvania in September 
were respectively 3 and 12 per cent 
higher than a year ago. 


Per cent 

Building contracts Sept. | epee 

Philadelphia 1940 1940 

Federal Reserve (000’s | From | from 
District omitted)| month] 9 mos, 

ago | 19389 

Residential: oan seae deste $10,512 |+ 84] — 6 
Apts. and hotels....... 4,048 |+565 | -— 8 
Family houses,........ 6,464 |+ 26] — 6 
Nonresidential ......... 8,165 |+ 9] + 38 
Comime;ncialkn pases eee: 2,627 |+ 58 | + 39 
HaChoriess sea arscie eee 1,752 |— 39 | +163 
Hiducational. cons. .a++ 486 |— 33 | + 24 
AlMothers eayencacer eta 3,300 |+ 49 | — 17 
Total buildings...... $18,677 |+ 41 | + 12 
Public works and utilities.| 5,257 /+ 11/+ 0 
Grand total. ..2..60- $23,934 |+ 33} + 8 


Source: F. W. Dodge Corporation. 


The value of new contracts placed 
in September was $23,934,000, of 
which 44 per cent was in the residen- 
tial field. The expansion of 33 per 
cent over August was due largely to 
an increase from $600,000 to $4,000,- 
000 in awards for apartments and 
hotels. Increases, for the most part 
substantial, were also reported in all 
other types of construction except fac- 
tory buildings and educational struc- 
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tures. Compared with a year ago, 
awards in September were 30 per cent 
larger. 

Contracts totaled $166,300,000 in the 
first nine months of this year as com- 
pared with $153,734,000 in 1939. Resi- 
dential construction was in somewhat 
smaller volume than a year ago, but 
factory building, including shipbuild- 
ing facilities, was sharply larger and 
gains were also of material size in 
awards for commercial and educational 
facilities. 


Agriculture. Seasonal farming opera- 
tions in this district progressed satis- 
factorily in September and early Octo- 
ber under continued favorable weather 
conditions. Subsequently, however, a 
sharp drop in temperature accompanied 
by snow in most sections interrupted 
harvesting, and delayed fajl plowing 
and the seeding of winter grains. 

The outlook for the tobacco and 
white potato crops has improved fur- 
ther since early September, and latest 
official estimates indicate that produc- 
tion this year will be substantially 
larger than in 1939. In the case of 
tobacco, the yield will be sharply above 
the 1934-38 average and the largest 
in recent years. The output of hay and 
oats also is expected to show an in- 
crease over a year ago and the five- 
year average, but the production of 
corn and wheat will be smaller. 

Receipts from the sale of crops and 
livestock products decreased somewhat 
in August but continued above the 
level of a year earlier. Total farm 
cash income, including government 
payments, was about 6 per cent larger 
in August this year than last, and in 
the first eight months totaled $266,- 
238,000 or 5 per cent more than in the 
same period of 1939, 


Distribution, trade and service. The 
movement of commodities to consum- 
ers expanded sharply further in Sep- 
tember and appears to have been well 
sustained in October. Rail freight 
shipments and wholesale trade sales 
increased substantially in the month, 
and sales at retail showed almost the 
customary large seasonal expansion 
despite the unusually heavy volume 
of business in August. Continued 
increases in consumers’ incomes 
have stimulated the demand for 
merchandise, and large government 
purchases of textiles and other non- 
durable goods have encouraged for- 
ward ordering in anticipation of dif- 
ficulties in getting deliveries. 

Following an exceptionally large 
volume of sales in August, when the 
adjusted index was at the highest level 
of the past ten years, retailers reported 
an increase of 31 per cent in dollar 
volume in September. As this was 
somewhat smaller than usual, however, 
the index declined from 92 to 89. Sub- 
stantially less than seasonal gains were 
shown in sales at shoe stores and es- 
tablishments handling durable consum- 
ers’ goods on a credit basis, but in the 
case of department stores and women’s 
specialty shops sales were about in 
line with the seasonal pattern. Aggre- 
gate sales in September were 5 per 
cent larger than a year ago. 

Inventories at retail establishments 
were built up somewhat over the latter 
part of the summer, but these increases 
were slightly less than usual. At the 
end of September stocks on hand were 
still only 3 per cent larger than a year 
ago. 

Wholesale establishments reported 
that sales in September showed an 
increase of 19 per cent over Au- 
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gust. Gains were especially sharp in 
jewelry and in dry goods; the only 
decline was in sales of electrical sup- 
plies. In the first eight months of the 
year sales were larger than a year ago, 
but those in September were 5 per 
cent smaller than in 1939, when the 
outbreak of war occasioned widespread 
speculative buying. Inventories at 
wholesale establishments increased 
slightly in September and at the close 
of the month were 3 per cent greater 
than a year earlier. 

Shipments of freight by rail in the 
Allegheny district increased slightly 
more than usual from August to Sep- 
tember. On a daily basis, car load- 
ings in September were 7 per cent 
larger than a year ago and were the 
heaviest for the month since 1930. 
Loadings continued heavy in early 
October. The improvement in Sep. 
tember was due principally to the fact 
that shipments of ore increased mate 
rially instead of showing the usual de 
cline, reflecting prospects for sustained 
activity at steel mills. Loadings of 
grain also were sharply larger than 
seasonal. The movement of mis- 
cellaneous freight, consisting largely 
of heavy manufactures, continued to 
expand from previous high levels. 
Shipments of coal, coke, and of mer- 
chandise in less than carlots, however, 
were not up to expectations. Freight- 
car loadings in the Philadelphia area 
were in the largest volume of the year 
at the end of September and were 
well maintained in early October. 

Registrations of new passenger au- 
tomobiles dropped .to a low point in 
September as manufacturers completed 
the change-over to the new models. 
Sales were 27 per cent smaller than 
in August and only 2 per cent above 
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a year ago. For the year to date, 
however, sales have exceeded those 
of 1939 by 33 per cent. 

The revenues of nonresort hotels in- 
creased 32 per cent in September, 
showing more than the usual rise.over 
August, and were 25 per cent larger 
than a year ago. 


Sept. per cent| 1940 
Hotel business change from | from 
Philadelphia Federal ——————-_| 9 
Reserve District Month} Year | mos. 
ago ago | 1939 
Capacity aeace nericir Gur steel est (Ol assent 
Room occupancy.......... +17 | +17 +6 
Per cent of capacity used: 
Sept. 1940........ 56.6 
Aue 19040 mae occ 48.5 
Sept: D989. ss 48.7 
Revenue from: 
Guest rooms +22 | +22 +9 
IHOod eer rciet ereeres +49 | +30 +9 
Other sources +35 | +26 +7 
Total revenue......... +32 | +25 +9 


Banking conditions. Deposits at re- 
porting banks have advanced sharply 
in the past month and are now in rec- 
ord volume. Commercial loans were 
steady at levels above the peak in 
1937 and total bank credit outstanding 
showed only a moderate increase. Ex- 
pansion in cash assets in the month re- 
flected chiefly heavy Treasury dis- 
bursements. 

Increases were shown at both city 
and country banks as the combined re- 
serves of all members rose to an aver- 
age of $674,500,000 in the first fifteen 
days of October and exceeded require- 
ments by 108 per cent. Reserves total- 
ing $672,600,000 on October 23 were 
considerably smaller than at the high 
point last May, but showed a gain of 
16 per cent over a year ago. 


Member bank Ratio 
reserves a 
(Daily averages: | Held | Re- | Ex- | excess 
dollar figures in quired) cess | to re- 
millions) quired 
Philadelphia banks: 
1940: Sept. 1-15 |$463.0 |$221.9 |$241.1 | 109% 
Sept. 16-30 | 465.8 | 222.0 | 243.8] 110” 
Oct. 1-15] 475.4 | 223.8} 251.6| 112” 
1939: Oct. 1-15] 385.1 | 200.5] 184.6 92” 
Country banks: 
1940: Sept. 1-15] 193.3 99.7 93.6 94” 
Sept. 16-30 | 193.5 99.8 93.7 94” 
Oct. 1-15} 199.1 | 100.6 98.5 98” 
1939: Oct. 1-15 | 175.4 97.7 veree's 80” 
Member bank reserves increased 


$11,900,000 in the five weeks ended 
October 23. Nearly $40,000,000 of 
funds were supplied to the local mar- 
ket by Treasury operations. Govern- 
ment disbursements exceeded receipts 
week by week and included substantial 
amounts for work relief, ship construc- 
tion, building operations, and the prod- 
ucts of numerous industrial concerns, 
as well as for interest on debt, the 
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Federal Reserve Changes in— 
Bank of Philadelphia | Oct. |—————_ 

(Dollar figures in 23, Tive One 

millions) 1940 | weeks year 
Bills discounted.......... $0.4 |+$0.1 |— $0.0 
Bills bought wassanes prose 0 0 0 
Industrial advances....... 24)/+ 0.0 |— 0.7 
Wi Sysecurities woe... 197.6 |+ 4.6 |— 37.6 
Dotan scene ce eetee ensaste $200.4 |+$4.7 | —$38.3 
Note circulation.......... 378.9 |+ 6.1 |+ 45.9 
Member bank deposits....| 672.6 |+11.9 |+ 91.5 
U.S. general-account..... 13.9 |—34.0 |+ 0.0 
Foreign bank deposits....| 73.6 |+ 8.6 |+ 32.0 
Otherdeposits.w. see ase 25.3 |— 0.38 |+ 14.7 
Total reserves.......... ‘| 986.8 |—12.6 |+225.1 
IRESETVe LATION =< siimcesss =e 84.8%| —0.5%|+7.1% 


maintenance of defense establishments, 
and Social Security benefits. The 
principal offsets were the loss of ap- 
proximately $18,000,000 in commercial 
and financial transactions with other 
districts and an increase of $10,600,000 
in currency demand. This increase, 
partly seasonal in character, consider- 
ably exceeded the amount called for a 
year ago. 

No material change was shown in 
discounts for member banks or in out- 
standing industrial advances. On the 
first of October, when the quarterly 
reallocation of System holdings of gov- 
ernments was made, the allotment of 
this bank was increased by more than 
$11,000,000. But the net increase over 
the past month was only $4,600,000, 
as this bank also participated in sales 
of bonds and notes from the System 
Open Market Account. 

Earning assets of the reporting 
banks aggregating $1,206,000,000 on 
October 23 were $4,000,000 larger 
than they were five weeks earlier. In- 
vestments, although continuing to com- 
prise more than three-fifths of the 
total, were unchanged in this period. 
Approximately $5,000,000 of direct 
United States Government securities 
were purchased, but there were offset- 
ting declines in other holdings, prin- 
cipally in corporate and municipal ob- 
ligations, which in the last few weeks 
have been in the smallest volume since 
January. 

An increase of $4,000,000 in loans to 
$478,000,000 was due chiefly to expan- 


MEMBER BANK RESERVES 


h meee inl 
Reporting member Oct. Chaniecgag 
banks | 23, | Five | One 
(000,000’s omitted) 1940 | weeks| your” 
Assets 
Commercial loans........... $ 227 |+$ 1 |+$32 
Open market paper......... 387}-— 1]4+ il 
T.oans to brokers, etc........ 23|/+ 2/+ 4 
Other loans to carry secur... . 32)|4-" Lie 
Loans on real estate......... 50 Mie | 
Loans toibanks- mc... eat 1 0 0 
Otherloans'j42ae1c 9. om oer 108 /+ 1+ 19 
‘Total loans... siecae erie $ 478 |+$ 4 |+468 
Government securities....... $ 364/+$ 5/+$ 5 
Obligations fully guaranteed. . 93}- 1 2 
Other'securities 9j.-.. acme. 271|;-— 4 4 
Total investments........ $ 728 0 |+$11 
Total loans & investments. .|$1,206 |+% 4 |+%79 
Reserve with F. R. Bank.... 403 |-=-— .85]\. ace 
Cashunjvault.. oe aeons 22) TL ieee 
Balances with other banks... Q3ta LoN pater 
Other assets—net........... SO! | ae L2ileepecas 
Liabilities 
Demand deposits, adjusted. ..]$1,033 |+- $31 ]..... 
‘Mime: deposits: sammie sean: 261 Oreo 
U.S. Government deposits... QT | Oana 
Interbank deposits.......... ABQ) |! Sees 
BOIlrowlags ye. ee wate snses sale oiabe aes OU | arene 
Other Labilities:)).. 0-1 oc. er 14 ya ee 
Capital account...........- 215 |= I 2 


* On comparable basis. 


sion of $3,000,000 in brokers’ loans 
and in other loans to purchase or carry 
securities. Small increases were also 
shown in commercial accommodation 
and unclassified loans, and a slight de- 
cline in open market paper. Commer- 
cial loans, although still $5,000,000 
under the high point in August, are 
16 per cent greater than in late Octo- 
ber of 1939, reflecting sharp gains ear- 
lier this year. This proportionate in- 
crease sharply exceeds the increase of 
11 per cent at reporting banks in 101 
leading cities of the country. 

Deposits at the reporting banks in 
this district increased $30,000,000 in 
the five weeks ended October 23 to the 
highest point on record. This was due 
to sharp expansion in the balances of 
individuals and business enterprises. 
Deposits of states and local govern- 
ments declined to the lowest level since 
March, and interbank balances, follow- 
ing the attainment of an all-time high 
in the middle of October, reacted to a 
level slightly lower than a month ear- ° 
lier. 


AND RELATED FACTORS 


Philadelphia Federal Reserve District Chat in cel endings Chane 
(Millions of dollars) Sept. 25] Oct. 2 | Oct.9 | Oct. 16 | Oct. 23*| weeks 
Sources of funds: 
Reserve bank credit extended in district....] 0.7 — 0.5 —1.6 + 7.1 — 5.4/]+ 0.8 
Commercial transfers (chiefly interdistrict)..| —9.7 +10.8 —0.2 —.8.1 | —10.6 || —17.8 
LEFEASUTVAODCTALIONS sits sevice oe re rere cre +2.2 10.5 +7.0 +12.0 | + 8.1 | +39.8 
ME OG al erro niepevatstars,eclevessial «ster OPA RIE Ee —6.8 | +208 | +5.2 | +11.0 | — 7.9 | +2973 
ue of rungs f 
URFENCVAdeMANCiaay-are sic cetaceans P4533 + 1.2 +3.3 1.8 220 ‘ 
Member bank reserve deposits............. —8.9 +18.3 +2.4 a 9.0 a 8.9 Eis 
‘‘Other deposits” at reserve bank.......... —0.2 | + 1.5 = O56, Oy) ete ss ace es 
Other Federal Reserve accounts........... +0.0 — 0.2 +0.1 SOT Sct OL Wee yee 
Botall sce cuccctereisse wretahelep yaa heya 3 ere eee —=6:. 81) 5205809 52a On| een Ota me 


* Preliminary. 


Employment and Payrolls 
in Pennsylvania 


COMMERCIAL LOANS 


REPORTING MEMBER BANKS PHILA. FED. RES. DISTRICT 
r — 
(All figures are rounded from original data) 
Manufacturing Indexes 
Employment* Payrolls* Employse= 
DION y hourst 
(ngewe ae percentages ane 
of the 1923-25 average ept. 1940— 
taken as 100. Total and a oak oe bor per cent 
group indexes are weight- Sept.|change from) Sept.|change iro change from 
ed proportionately.) LN SS OO 
index} Aug. | Sept.|index| Aug. | Sept.|Aug. | Sept. 
1940 | 1939 1940 | 1939 | 1940 | 1939 
All manufacturing....| 91 | +2 /+ 9] 92 |4+ 3 |+22 | +3 |+24 
Iron, steel and prods. ...| 88 | +1 |+23 | 117 |+ 4 |+40 | +3 |+39 
Non-fer. metal prods. ...] 126 | +1 |+13 | 166 |+ 3 |+24 | +2 |+23 
Transportation equip....| 66 | +5 |+15 73 |+ 3 |+25 | +4 {+35 
- Textiles and clothing....| 90 | +1 |— 5 84/+1)/+1)] —-O0};-5 
Mextiles.y cca. cin elec 83 | +2 |-— 6 738 |+1i—1/+1/—5 
Clothing aca sae ce 119} —O |—1]114]—1]4+ 9 —6 |- 3 
Neer al on He cles Food products.......... 110 | +4 |— 11] 117 |4+ 2 |4+ 0} +4 |- 2 
JAN. FEB. MAR. APR. MAY JUNE JULY AUG SEPT OCT NOV DEC. Stone, clay and glass....| 82 | +3 |+ 7 Sh => 7 |= U5 a6 LO 
Lumber products....... 65 | +1 |/+ 5 64 }+ 3 |+11 | +2 |+10 
Chemicals and prods....| 98 | +2 |+10 | 113 |+ 4 |+16 | +5 |+421 
Leather and products...] 88 | —1 |— 2 89 |+ 2]/+ 4] -—0O |-11 
Paper and printing...... 99 | +1 |+ 2] 106 |+ 4 |j+ 3} 41 |/-—0 
oe Nanya tates fie 88 | +1 |-— 2 99 |+ 6 |+ 2] +2 |- 3 
ers: 
Cigars and tobacco....| 66 | +1 /+ 8 62 |+ 5 |+11 ] +5 j411 
REPORTING MEMBER BANKS Rubber tires, goods...} 82 | +0 |— 4 95 |+ 5/— 5] +6 |-— 6 
MILLIONS PHILADELPHIA FEDERAL RESERVE DISTRICT Musical instruments...| 69 | +2 |+21 | 77 |+11 |+25 | +6 |+20 
$ 
near * Tigures from 2412 plants. } Figures from 2178 plants. 
DEPOSITS 
1600 
1500 General Index Numbers 
1400 
Covering Twelve Branches of Trade and Industry 
1300 
Employment Payrolls 
1200 EONS BRD VESTMENTS (Indexes are percentages of the 
1932 average taken as 100. In- Per cent Per cent 
1100 dividual indexes are combined | Sept. | change from | Sept. | change from 
proportionately into general in- | 1940 |————————_} 1940 |—_—___ 
dex number.) index | Aug. | Sept. | index | Aug. | Sept. 
200 1940 | 1939 1940 | 1939 
EXCESS RESERVES at AS «BFW 
100 Soe a a General index (weighted)....| 117 | + 3 | +7] 174 | + 4 | +17 
i Manufacturing, Joc sive occ s © 142 |+2|/+ 9] 225 | + 3] +22 
fe) Anthracite mining.-........... 66 —-0O;+1 67 | +19 | — 
7 <_ 7 = Tlie Ses Bituminous coal mining...... 109 + 4] +12 221 +1], +14 
Building and construction..... 569 | +3/+4+ 3 90 | + 4] +12 
Quarrying and non-met. mining} 117 —O/;]+ 7) 241 —1/]4+14 
Crude petroleum producing...| 1385 | + 0 | + 2] 158 —2/|]-0 
Public utilities 100 | + 0/+ 5) 112 | —1/4+5 
Rebar STAC 2 Metstavc sias) sarsieusyone 110 +12) + 6 129 +9/]+ 8 
Ny bolceahs trade 120 | + : + 4/129 |+3]+7 
COIS sft ciate ota ratelise eters ietensaanelets 103 -—1 125 e 9 
Percentage change—September 1940 from September 1939 eee Pes 1k Se ee hak 105 rf A) 8 135 si 0 9 
ae es Dyeing and cleaning.........| 106 | + 5 | +11 | 141 | +16 | +19 
City areas* eer ee Building Retail 
Employ- Wage permits Debits ate 
ment payments | (value) Gee 
Allentown....... +19 +37 + 4 — 2 + 2 
hee lege a 145 157 ies fete Po4 INDUSTRIAL EMPLOYMENT AND PAYROLLS 
Harrisburg...... +15 +32 — 67 +15 +13 PENNSYLVANIA 
Johnstown....... ld, +29 tae U7 ar 8 i> 8) \2 BRANCHES OF TRADE AND INDUSTRY 
Lancaster....... —1 + 1 — 77 —10 — 3 1932AVG.=100 
Philadelphia..... + 8 +18 + 402 —2 +8 
Reading......... + 3 +14 + 148 + 4 + 2 
Beranton, .). +... — 6 + 2 - oO —2 -— 0 
BREPOTILOI «<2. o0:5 0,15 +10 +17 + 325 -9 Sia) 
Wilkes-Barre..... a +8 — 26 —4 a> al PAYROLLS 
Williamsport..... +4 + 5 +1058 + 4 Lee 
Wilmington...... +13 +22 — 30 + 6 +10 
ROE s ol che es + 9 +20 - 1 + 3 +1 
September 1940 from August 1940 
Allentown....... +2 + 6 — 32 —10 +10 
PAICOONS.. «:aiec so + 0 — 3 — 33 —12 +10 
Harrisburg...... - 1 + 4 — 63 — 7 +28 
Johnstown. . aes — 0 + 6 + 55 —10 +1 
Lancaster. ...«.. + 3 + 5 — 67 + 2 +12 
Philadelphia..... + 3 + 5 + 306 — 2 +40 
RVOGGITIG  . se i. ox 2 ¢ aie : + ap = ; iu ' 
MCLantons oc... _ — = 
Mrentone.halcss +4 + 4 + 159 —28 +28 EMPLOYMENT 
Wilkes-Barre... . +1 -—1 — 18 — 6 +29 
Williamsport..... + 1 -—1 a. 69 — 3 ieee 
Wilmington..... + 2 + 4 + 55 +14 +19 
BYCORKS a celts! 3-00 + 3 + 6 — 76 —4 +4 


“1934 1935 1936 1937 1938 1939 1940 


* Area not restricted to the corporate limits of cities given here. 
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Index numbers of individual lines of trade and 
manufactures 


Philadelphia 


Federal Reserve District 


Index numbers: percentages of the 1923-1925 average as 100 


Adjusted for seasonal variation 


Adiusted indexes allow for the usual 


Not adjusted 


, ) beat Bagi 


OUTPUT OF MANUFACTURES 


PHILADELPHIA FEDERAL RESERVE DISTRICT 


ADJUSTED FOR SEASONAL VARIATION 1923-25 AVG #100 


PERCENT 


STEEL f 


125 


100 


LOCOMOTIVES AND CARS 


SILK 


fee 


WOOLENS AND WORSTEDS 


HOSIERY 
|| 


CEMENT 


LUMBER PRODUCTS 


PAPER AND WOOD PULP 


seasonal change in activity. Per cent change 
Unadjusted indexes reflect merely the Sept. 1940 194 
actual change which may or may not | Sept. July|/Aug.| Sept. ae en Sept.||July/Aug.| Sept. 
be typical. 1939 |11940}1940) 1940} |g 1939 |11940)1940]| 1940 
Month} Year | mos. 
ago ago | 1939 
Retail trade 
ales 
Motal-of all/storesin c2%)s 2+. ose 85 | 79 | 92 | 89p} —3/ + 5] + 871] 56r| 69 | Q91p 
Departments. ()..2 ns -\-  vernecm = 74 || 73 | 80 Onl ook ert Onilct= 50 | 60 | 79 
Mier SA DPALEl Nise: sisiscensretertensie 79r| 70 | Sir} 83p} + 3} 4+ 5] + 7ir] 54 | 61 75p 
Women’s apparel........... 105rj 95 /114 | 114] +0} + 8] + 109r| 55 | 84 | 118 
BH Oe se ces vessessdrsl oaks sisiew aus 98 || 77 |108 94} -—12/ —3] — 64 |.65 | 108 
C@reditin scene ew cteiteaceie ses 98 | 93r/109 | 100 } — 8} + 3] + 101r} 68r} 92 | 105 
Stocks of goods 
Totaliofiall/ stores: Serge ew + ares 75 | 78 | 77 46S [=eOull Se ES linisoas 70 | 74 83p 
DE Dat MeN tna pin eecss eis ecteuse 51 || 52 | 52 Bieie) Wee PE ay ie oe nh 46 | 49 |* 57 
Women’s apparel........... 105 |102 /109r} 102 | — 7} — 8}...... 79 |103 | 118 
WOO irate cine eleraveercis s-orearGys 67 || 70 | 66 GON = TOR | Pale 61 | 67 71 
Credit carisvatters «nt to ctcyaree 94 1104r/101 | 102 |] + 24) + 9)...... 96r| 98 | 112 
Rate of stock turnover A 
9 months (on annual basis).....]..... SeaeTe tate Rat ae oe Meher bia, silts enn + 4.13 4.30 
Wholesale tradej{ 
Sales 
Motalton Al lines is. 4 casper in ai.10o fees siitha ei eaecotall Pans chet stg LO) mane etataaaGs | meee | [teers aati eee 
IBOOUSSATIG SHOES avai: slelels susie cee hy 2a Wapeee | oe ew pO ae ir ake le aati tea, oll es alleen 
IOUS) dheerearer mead eCanieie ecaeetige| (exer are ries) tree in: gel ee Wool cllicl Heats a|(lan sinllocom allero a ee 
DEST ovele i a ee Om Cae choral arian leone ig eee Sled ellie Alle eller 
Electrical supplies). <.)ci¢iece-+cf ans = yee lhskets A eestoer ede ic a een betel ee |e earls © Aig 
Groceries. anes cdots eaters israel Ser Hl rcnaerae SEH oa Se | Rata KBE er ee mA sea 
TONG WAL Meek ctinccustetsisne: chetstece fae siete || akeiey oeapellin ete -+-15* Ceo OE a Wad aie [eee Le Oe an 
UKE ING se GEMS ICRO EEG CERO ACER) (ce ketal | ceeac [eaesenee| aera Gig! OLIN ad ce Deal Pate Ieee ill (ees callin oad aicin ae 
Pager en wate phot ek ckdenseuscallecc she scesre etl eestor eheraeailiate ates Seecie|—Oe| GE eh lls oauolle acon 
Stocks of goods 
MotaltorealW lines sie .re oie. a% fare nn's ses ave i sv stellate cx | onerane Sete EAD mee Nant oo cl [fc Gio4ll ed penile dake eccearis 
DV EO OOS se wnt ibos: sienete ote, ceo S| ore. Brinlte tel lVaceseeeesll ea saers Eee cell ore OAR cree] (e-8 aba letcus ieeome lee sae. 
Electrical supplies Sehee hectare Gleierae Piaget eS cal rectal lpoositestu athe ky 5 6 
GRO C eT Fes areas etary Sauetelevelle acto Tad anctees ll ezetecat| fay toeed | attew aes Ge: lh aoa pac ual Parke. tca 5) leeshellitparaed (ea chow tombe 
EVAN GWEC Sete hoe cvoecies.e.eicesios a osteosne = Dl cate LOM. ssc acrese | peenevenal| come licences 
ROW OLY Arete tegaiiala Saye / Nera lacie. “atioa\ie|f ermeace all aet kel [itz Will pevere Sa aa fae etal PCR Waio.d cll eekenc contct olan cc 
IEE KOLS Cite a 8 COO OT Sema OU OA Coe scone Bahco won (id ere Are lbs! rdell Re MI Sea 
Output of manufactures 
Pa SATOMI este viens sieseieteuere se a ere tre 58 || 85 | 94 90] — 4] +56] +81 79 | 82 84 
SECO LER ers sveree Si siehar chases 6 elder dae 73 || 98 | 93 | 104 | +11 | +42 | +39 89 | 95 99 
TROMNCASUINGS torn selec. «/ehereis dic. si alec 56 || 69 | 72 721+ 1 | +28 | +36 66 | 69 73 
Steelicastings': wanda cekins cuiee mes 84 126 }113 | 185 | +19 | +61 | +37 112 |109 | 122 
Electrical apparatus............. 77 104 /103r| 106 | + 3 | +388 | +389. 109 |114r/ 117 
WMotonvenicles.his.cs.2 auseereeoere 20 || 17 | 24 24], —1] +22] —4 17 | 21 21 
Automobile parts and bodies..... 83 || 70 | 87 98 | +12 | +18 |} +19 78 } 67 | 82 93 
Locomotives and cars........... 22 || 32 | 35 39 | +10 | +72 |} +99 S2uiesorlST 
Shipbuilding eee eerierlrccrctersee 373 553 /581 | 675 | +16 | +81 | +50 586 |575 | 641 
Silk manufactures............... 82 || 61 | 75 C2 Oe =a ee 60 | 73 we 
Woolen and worsteds............ 59r} 53 | 55 Opi | 145/109 50 | 56r} 58 
Cottonproductse i. 0. a ieshienies 49 || 45 | 43 447/4+ 2)/-—-8]-2 39 | 39 42 
@arpetsrand rugs iets. sce toto. 127 || 72 | 97 89 | — 8 | —30 | —15 67 | 89 96 
LOSIOr ys oe erste eine crate: octrdecatos 102 | 98 |104r} 88 | —15 | —14 | —16 80 | 90 88 
Underwear asec iets ror a: 144 145 1388 | 129 | — 7 —JI] — 6 120 |128 | 129 
Cement termicceerm tenia: erate 58 | 56 | 63 | 65 | + 3 | +11 | + 4 65 | 79 | 76 
HB TIGR eses rte en tadcaate evel’ oustens 45 || 51 | 47 49 | + 5) +10 | +26 49 | 49 50 
Lumber and products........... 28/25 | 26| 277+ 5) —2/4 5 28 | 28} 29 
Bread and bakery products......]..... Sonate | Seatece |anteeete + 4* + O*} + O* 92 | 89 92 
Slaughtering, meat packing....... 103 103 |115 | 103 | -10} + 0|+4+ 3 91 | 97 | 103 
Supatarefining © ici sic sere ort oals 148 || 86 | 51 68 | +33 | —54 | —17 88 | 44 59 
Canning and preserving.......... 59 || 84 | 72 69p} — 4 | +18 | +14 68 | 82 95p 
Ciparseyy wei sick nse wells Ge Serie 99 | 91 }103 | 101 J] —-2}+2]+4+ 5 99 |110 | 117 
Paper and wood pulp............ 74 || 85 | 81 (OE "36 1 81 | 81 79 
Printing and publishing.......... 92 | 89 | 89ri 897 +0; -—-38/+1 86 | 86r| 88 
PHOESirepisycie Nee cere (siete lore. elciaflel oy ofae 143 #135 |130 | 1381 | + 1 — 9] -12 125 |139 | 149 
Leather, goat and kid. .<........ 88r|| 98r| 86 88p} + 2}/ +0] —4 86r| 83 91p 
LBS AIRC, dee Meee aoe 89 | 99 |126 | 138 |] +10 | +55 | +34 97 |126 | 138 
Paints and varnishes... . 87 || 93 | 83 89 14+7;/+2)]+ 5 86 | 85 84 
Petroleum products........ 002. 167 |/158 |159 | 180p} +13 | + 8 | + 4 159 |160 | 183p 
Coke, by-product. cece oo ces 125 #141 |142 | 148 |] + 4 | +19 | +35 138 |140 | 142 
* Computed from data unadjusted for seasonal variation. p—Preliminary. r—Revised. 


t+ Bureau of the Census, U. 8. Department of Commerce, 
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